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PROTECT YOURSELF 


Against Losses by Mistakes or Frauds, 
This Paver Will Helo You Do It. 





The Financial World is a paper of the other side. 
Everything in this world has two sides. ‘Those who 
have bonds and stocks for sale naturally show you 
only one side—the bright side. This independent and 
fearless paper shows the other side, and enables in- 
vestors to form a correct opinion. 

Thousands of investors in all kinds of stocks have 
lost millions the last few years, because they were 
shown the bright side only. Our readers were shown 
the other side, and have by the constant exposures of 
all kind of financial swindles by this paper saved them- 
selves against serious losses. 

The Financial World is the paper for the careful 
investor. In the last few months the public has lost 
millions and millions in stocks and bonds. Those who 
have read this paper have been forewarned and got out 
in time. 

If you are an investor or want to secure valuable 
financial information, you cannot be without the Iinan- 
cial World. 


—not in the pay of cliques and pools that plunder the 


It is the people’s paper—nobody’s organ 


masses. 

There is no other paper like it. It has saved thou- 
sands their money—many their all—while thousands 
have profited by the timely information, honest opin- 
ions and convincing arguments of the Financial World. 

OUR FREE ADVICE BUREAU 
A GREAT HELP TO YOU. 

It is of great help to our readers. They can write 
the editor as often as they wish for advice and in- 
formation, and will receive prompt reply, provided 
return postage is enclosed. This service alone is 
worth several times the usual subscription price. 

This privilege of our Free Advice Bureau we extend 
to recipients of sample copies for another week and 
for that week only. It will convince you that for your 
own best interest you ought to become a subscriber. 

OUR SPECIAL OFFER 
SAVES YOU MONEY. 

If you will send $3.00 at once you will receive this 
paper for one year. (Regular subscription price is 
$4.00.) Or if you will send us $6.00 you will receive 
this paper for three years. 

You want such a paper. 


financial interests at stake. 


You need it, if you have 
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HONEST, RELIABLE REPORTS. 

Monthly reports of earnings as issued by railroads 
are, if honest, of great value to investors. They give 
an idea of each month’s business and contain a fore- 
cast of what dividends can be expected. Fluctuations 
in the prices of railroad stocks are influenced by such 
repr rts. 


11 


It is also a well known fact that many of those re- 


ports have been false, fraudulent, misleading and doc- 
tored for the benefit of the Wall Street cliques, with 
which railroad directors had allied themselves to in- 
fluence prices and to work the public. 

It will be to the everlasting credit of the Roose- 
velt administration to have suppressed such methods 
of making reports for the benefit of those insiders 
whose chief aim is to manipulate the stock market for 
their enrichment at the cost of the investing or specu- 
lating public. After July 1, 1907, all monthly reports 
of earnings will be as reliable as they can be made. 
The statistician of the Interstate Commerce Com- 
mission has recently issued a circular to the railroads 
advising them in what form they are to report their 
operating expenses during the fiscal year commencing 
on the first of next month. “It must be understood,” 


reads this circular in one part, “that these operating 
expenses must not be burdened with expenditures for 
additions, such as new and additional equipment, 


tracks, buildings, ballast, and other additions to the 
property, the purposes of whi 


property operated.” 


ch are to improve the 
This new feature of reporting earnings will make it 
impossible to issue doctored statements. The state- 
ments of cost of operating will not contain expendi- 
tures that don’t come under the classification of actual 
There will be neither exaggera- 
They will tell the 
business of each railroad 


operating expenses. 
tion nor hidden items in them. 
true story of the monthly 
and form a reliable guide for investors in railroad 
stocks. 

LIQUIDATION STAGES. 

The liquidation through which the security markets 
have gone so far was mostly of a speculative character. 
It came from speculators who had lost faith in the 
future. They threw their holdings on the market either 
for lack of sufficient margin or were forced to sell 
by the banks from which they had borrowed money 


on their stocks. Real investors who keep their stocks 
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in strong boxes have not yet liquidated to any great 
extent. This class usually takes the standpoint that 
what comes down in price will later on go up again, 
and as long as the dividends remain unchanged there 
is no danger but rather an assurance that better days 
will come. But let one or two important companies 
begin to reduce dividends, and the fear of this is great, 
then we will see heavy liquidation by real investors 
who will hasten to their strong boxes to sell their 
stocks. The fear of this second stage of liquidation 
is what keeps prices down and chills all efforts for a 


rise in prices. 





J. J. HILL BECOMES SENSATIONAL. 
Mr. J. J. Hill, the seer of the railroad world has 


become quite sensational. In an imterview given out 
June 13th he sees already the end of the Republic. 

Here is what he said: 

“The Government will ultimately be forced to lend its credit 
to finance the needs of the railroads. The public in its exas- 
peration will demand that the railroads shall lay certain rails 
and add more cars. The railroads will answer that they can- 
not, that their credit has been ruined. The Government will 
be obliged to step in and lend its credit to supply this deficiency, 
The situation might lead to Government ownership of railroads. 
That would be the end of republican government. 

“This is no mere theory, but a condition. The country is 
large and still growing. The railroads are away behind. Their 
credit has been ruined. They cannot finance a recovery. What 
will be the result?” 

“There is a general slowing up in business. It appeared in- 
evitable last fall. It came. I believe it will continue. I don’t 
think it will hurt anybody. But that it exists there is no doubt. 

“The cause of the trouble is that the business of the United 
States has outgrown the capacity of its railroads and the rail- 
roads are in no position to catch up. If men cannot get their 
freight moved they must cease to produce it. 

‘‘Last January I estimated that $1,100,000,000 a year for five 
years would be necessary to put the railroads in shape to move 
the traffic of the country. During the past seven or eight 
months the railroads have raised something like SS00,000,000, 
Has it gone to increase facilities? Not at all. Most of it went 
to pay off old bills.” 


There is no danger of Government ownership and 
nobody will be scared by this prophecy of the collapse 
of our Republic. Nor will it come to it that the 
Government will have to lend its credit to finance 
the needs of the railroads, whose credit it has ruined 
as Hill says. All that will be necessary will be to adopt 
a sane method of supervision of the financial methods 
of our railroads by the Government and when it comes 
to that investors will only be too glad to rush into 
railroad securities. What investors of whom our rail- 
roads try to get money now fear are Harriman’s 
methods, as exemplified by “reorganization” of the 
Chicago & Alton. If the repetition of methods by 
which the investing public can be robbed is made im- 
possible our railroads will have all the money they 
need, but it will go into the railroads only and not 
for the enrichment of their insatiable overlords. 





TIME TO PAUSE AND THINK. 

The worst feature of current conditions, says a com- 
mercial paper, is that it has become well-nigh impossible 
for many companies to handle business at a profit. It 
avails nothing to increase production if the cost of that 
increase is greater than the proceeds. Many factories 
have for months wrestled with the problem of producing 
more than their capacity and their capital warranted, 
with the result that net earnings have been disappoint- 
ing. When this stage of a cycle of prosperity is reached 
prudent business men pause. 





—While making two blades of grass grow where 
one blade grew before, at the same time our railroad 
magnates have made 10 shares where there used to be 
one share before. 


WHAT RAILROAD DID HE MEAN? 

In an interview with a Chicago paper, Mr. J. J. Hill, 
who better than any other railroad magnate was able 
to forestall coming events, answered the question 
whether there will be panic as follows: 

“Don't know, but | know of railroads which are 
paying 6% and are earning only 5%.” 

What railroads did he mean? The railroads that 
are paying 6% dividends are: New York Central, 

saltimore & Ohio, Atchison and Louisville & Nash- 
ville. 

The New York Central has just declared its quarter- 
ly dividend of 112% although its business is not good. 
Did he mean this road? The Louisville-Nashville 
is a road to which Mr. Hill has never paid any atten- 
tion and therefore could hardly have had that road in 
mind. The Baltimore & Ohio and Atchison are two 
roads in which Mr. Harriman, Mr. Hill’s old antagon- 
ist, is heavily interested. Did he have one of those 
roads in mind? Probably, for the public cannot get 
over the impression that the dividends of these two 
roads have been raised to 6% in order to assist in un- 
loading large blocks of stock and raising new capital. 
lf he meant these two railroads whose statements show 
that their earnings are at least twice their dividend 
requirements, shall we believe that these statements 
were not reliable ? 





VETOING A POPULAR MEASURE. 

Governor Hughes has vetoed the bill passed by the 
New York Legislature providing for 2 cents as the max- 
imum passenger rate to be charged by railroads. The 
reasons laid down by him in his veto message are meet- 
ing with golden praise by the press, which declares him 
a safe and sane statesman upon whom the community 
can rely for protection against measures that smack of 
confiscation of property. The veto will undoubtedly 
make Governor Hughes popular with the conservative 
element of the community. The logic in his veto mes- 
sage is almost unimpeachable. 

The main reason offered by the Governor for his veto 
is that “the passage of the act was not preceded by legis- 
lative investigation or suitable inquiry under the author- 
ity of the State.” 

He further points out that the State has created public 
utility commissions and invested them with sufficient. 
power to fix an equitable passenger rate. He points to 
the State law which guarantees to railroad corporations 
an earning of 100% on the capital actually expended and 
which restrains the Legislature from enacting a reduc- 
tion of rates until it is shown that such earning has been 
exceeded. In its act in passing this bill no effort was 
made by the Legislature to determine whether or not 
such excess was or is earned by one or all. 

The Governor is careful to say that he would not be 
understood as saying ‘“‘that a maximum two-cent passen- 
ger rate would be unreasonably low.”’ In his judgment 
that should be determined by the means the State has 
provided. And this leads him to give forth a dictum, in 
which this principle is embodied, to wit: ‘‘An arbitrary 
dislocation of tariffs by the fiat of the Legislature with- 
out investigation is a matter of serious concern.” In his 
argument to sustain these points he says: 


But injustice on the part of railroad corporations toward the 
public does not justify injustice on the part of the State toward 
the railroad corporations. The action of government should 
be fair and impartial, and upon this every citizen, whatever 
his interest, is entitled to insist. We shall make matters not 
better, but worse, if to cure one wrong we establish another, 
The fact that those in control of railroad corporations have 
been guilty of grossly improper financiering and of illegal and 
injurious discriminations in charges points clearly to the neces- 
sity of effective State action, but does not require or warrant 
arbitrary reprisals. In dealing with these questions democ- 
racy must demonstrate its capacity to act upon deliberation 
and to deal justly. 
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A SIGNIFICANT FAILURE. 

One of the most impressive failures of the last few 
days was that of Milliken Bros. The fate of this promi- 
nent steel manufacturing firm affords a striking illustra- 
tion of the prevailing conditions that can only end in a 
reaction. It has succumbed to an overdose 
It was actively and profitably employed 
in the manufacture of structural steel and in con- 
struction work with material of its own making, with 
large contracts on hand. It had to expand and there- 
fore determined to establish a large plant on Staten 
Island for making open-hearth steel and rolling it into 
material for its contracts in building as well as for 
the general market for structural steel. Capital 
to be raised for chis by an increase of capital stock and 


business 
of prosperity. 


was 


an issue of bonds secured on the plant, but the cost ex- 
ceeded the estimates by nearly $1,400,000, putting the 
company in straits for working capital and compelling 
it to borrow money to meet current obligations. 

Everything that into the manufacturing 
material, labor, machinery, has become so 

make further progress prohibitive. Like 
Saturnus, the God of the old Greeks, who ate up his 
own children, prosperity begins to destroy itself. The 
firm of Milliken Bros. is not the only concern that will 
nave to suffer by the fast advance of prosperity. 


goes busi- 


ness, raw 


high as to 








THE SUITS AGAINST THE ANTHRACITE ROADS. 

The government of the United States has just brought 
suit in Philadelphia for the dissolution of the great 
combine of the anthracite coal railroads, charging them 


with restraint of trade and conspiracy. The suit is 
against the Reading Company, a holding corporation, 


the Philadelphia & Reading Railway Company, the Le- 
high Valley Railroad Company, the Delaware, Lacka- 
wanna & Western Railroad Company, the Central Rail- 
road of New Erie Railroad Company, and 
the New York, Susquehanna & Western Railroad Com- 
pany, comprising all the roads that tap the anthracite 
regions save the Pennsylvania, the York, Ontario 
& Western and the Delaware & Hudson (which last 
does not extend to tide water), together with their 
subsidiary coal mining companies. 

The government recites that the defendant 
control all the means of transportation between the an- 
thracite mines and tidewater except the lines ot the 
Pennsylvania Railroad and the New York, Ontario & 
Western Railway, which reach only a limited number of 
collieries; that they transport annually about 78% of 
the total anthracite tonnage; that in their own name or 


Jersey, the 


New 


railroads 


through coal companies whose capital stock they own 
they control about 90% of all the anthracite deposits 
and produce about 75% of the annual supply; that in- 
dependent operators, although owning probably little 
more than 5% of the anthracite deposits, yet produce 
about 20% of the annual supply, which would be sold 


defendants were 
The pe- 


in competition with the output of the 


it not for the restraints imposed by the latter. 


tition then charges that the defendants have conspired 
to silence competition among themselves in the trans- 
portation and sale of coal and to prevent the sale of 


the independent output in competition with their own, 
thereby establishing a monopoly. 

Therefore, the government petitioned the court that 
the defendants be enjoined from further carrying out 
their combination and specifically that the above de- 
scribed contracts be cancelled and that the mergers be- 
tween the Erie Railroad Co. and the New York, 
quehanna & Western Railroad Co. and their coal com- 
panies and between the Philadelphia & Reading Rail- 
way Co. and the Central Railroad Co. of New Jersey 
and their coal companies be dissolved. 

No step of the government will meet with so much 
public applause as this suit against the coal barons, 
whose combination for years have robbed the public by 
charging exorbitant prices for coal. 


Sus- 





been no more abnormal during 


down in Wall Street. 


—The weather has 


June than was the feeling 


“THE CHEAT OF OVER-CAPITALIZATION.” 

Under above heading Everybody’s Magazine for June 
brings a highly interesting article showing what an 
enormous amount of water has been put into corpora- 
tions the last few years. That article especially deals 
with the enormous over-capitalization of the Steel 
Trust. Those who want to be posted on the methods 
of high finance and how the ‘‘great and good men” of 
Wall Street create millions of questionable securities 
ought to read that article. They will learn a great 
deal by it. The editor of Everybody’s accompanies this 
article with the following remarks: 

“Three and one-half billions of watered securities in 
eleven years! On interest—you and 
I, our children, and children’s children unto the 
third and fourth generation. We carry this Old Man 
of the Sea upon our backs, and bequeath him to pos- 
terity. High finance has bold that it raises 
the ancient cry of ‘‘vested rights,’’ and demands this 
tribute as a privilege. See how the game is 
played: Unscrupulous schemers issue heavily watered 
securities; with the bland cunning of the gold-brick 
manipulator they boom and inflate them; at their high- 
est price they deftly them for the nation’s 
savings. When exposure comes and an outraged pub- 
lic threatens to prick the bubble, they are in a position 
‘You are cutting throats. The se- 
curities are yours.’ and vendors of 
bogus wares refuse to obey the laws as definitely as did 
the robber barons of old, who seized the land, subsidized 
the church, corrupted the bench, and left to their de- 
scendants the divine right of ruling their inferiors. Do 
we want to come to this? to have a vested 
aristocracy impoverished masses?’’ 


this we must pay 
our 


frown so 


sacred 


exchange 


to say your own 


These creators 


Are we 
supported by 
THE SMELTERS TRUST TAKEN TO TASK. 

The New York World severely criticises the American 
Smelting & Refining officials for permitting the 
canard that it was to raise the dividend from 6% to 10% 
to go without denial. The World contends that it was 
the duty of these officers to make some statement when 
they that their silence would lend some 
color of truth to this story stock market manipulators 
were employing before the dividend declaration to un- 
load stock. The World says: 

“As a matter of fact the custom of corporation man- 
agers of permitting their proper- 
ties, obviously set afloat for stock jobbing purposes, to 
go uncontradicted is altogether too well es- 
tablished in Wall Street.’’ 

The World might 
public has generally 
tics and this has caused the investors to hold aloof from 
the stock They don’t know believe, 


Co.’s 


were aware 


canards concerning 


becoming 


the 
tac- 


have and said that 
become acquainted with such 


gone on 


market. whom to 


and lacking this confidence conclude it is wise to stay 
away. 
ANOTHER FRAUD SUPPRESSED. 
Fraud Order Against the P. T. P. Co. 
The Post True Principle Co. of East St. Louis, II1., 


which was operating for about four years, and from its 
beginning branded by the Financial World as a first- 
class swindle, has finally been suppressed by the gov- 
ernment. It is no credit to the government that it did 


not interfere before, as the swindler back of the con- 
cern has in the meantime gathered in every cent he 
could expect. The fakir who worked the swindle has 
been one of the most vituperative assailants of the 
Financial World. There was no lie mean enough, 
no scheme contemptible enough, which he_ did 
not employ against the Financial World, fully 
knowing the weight of the disclosures of this pa- 
per and the results. He was one of the most liberal 


contributors to the funds of the character-assassins 
hired by the confidence men in mining schemes to vilify 
the Financial World. So one by one these crooks come 
to judgment. A few of are left, but their day 


is hastening. 


them 
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MISSOURI PACIFIC, 
Is the Stock Much Below Its Value? 

Some financial writers have of late become quite opti- 
mistic of Missouri Pacific stock and are trying to con- 
vince the public that at present prices it is a decided 
bargain, netting 6% One of those financial critics 
points out: 

“The present selling price of the security yields more 
to the investor than do many of the other big trunk 
j4ines of the country, and yet the stock does not seem 
to receive any support in the market. In 1901, when 
the Missouri Pacific was only paying 24%%, the lowest 
figure touched in that year was 69, while sales were 
made as high as 124%. In the subsequent year a still 
higher price was reached—125144—since which time the 
average high figure up to January 1 last has been about 
111. 

“At no time in the present fiscal year has there been 
a falling off in the gross earnings of Missouri Pacific, as 
compared with the previous year; in fact, each month 
has scored a substantial margin of gain over the 1906 
figures.”’ 

The same critic figures out that, estimating the year’s 
total net on basis of the net earnings of the first nine 
months, the surplus available for dividends will be equal 
to 10.46%, on the $77,817,875 capital stock, compared 
with 8.13°% in the previous year and 6.98% in 1905. 

All this is correct as far as it goes, but in judging 
the value of Missouri Pacific stock it must be taken into 
consideration that the Gould roads have of late applied 
very little earnings to improvements, that the physical 
condition of the road is not the highest; that business 
is liable to decrease; that the road is to a certain extent 
boycotted by the Harriman lines; that the crops in Kan- 
sas and Texas promise to be poor, and that the stocks 
of other railroads of greater earning power—<Atchison, 
for example—earn at prevailing market prices more 
than Missouri Pacific. The market for the stock is nar- 
row; speculators consider it as a “hoodoo,” and the 
Goulds claim that they pay no attention to the market, 
but only to their properties, although evidence that they 
do the latter is sadly lacking. 





HARRIMAN IMMUNE. 

The Administration has according to Washington re- 
ports come to the conclusion that it cannot get at E. H. 
Harriman “‘criminally."’ He was evidently too smart to 
be caught and also well advised how to violate the law 
without being himself violated by the law. 

In his famous Indianapolis speech the President de- 
clared amidst the applause of a large and enthusiastic 
assemblage that “the evil-doer, the railroad wrecker, 
who by clever swindling device robs investors, will be 
punished and that no criminal who can be reached will 
receive immunity.’’ The above decision regarding Mr. 
Harriman means simply that ‘‘we cannot reach him.”’ 

The President, of course, would like to reach him, 
but his advisers think the ‘‘evil-doer’’ is not within the 
law's reach. 

Mr. Harriman will be, it is announced, dragged into 
the courts for violation of several laws by his railroads. 
He, or rather his railroads, will probably be heavily 
fined if found guilty and the fines will be gladly paid 
by Mr. Harriman out of the stockholders’ pockets. By 
this can be seen that Mr. Harriman’s “liberty and pur- 
suit of happiness’ have never been in any real danger. 


The Wall Street Journal counted thirty-nine buts 
in President Roosevelt's Memorial Day speech. Is the 
Wall Street Journal trying to find out if the President 
is a butter in? 





—The books of a corporation are not evidence as 
against an officer of the corporation in a criminal pros- 
ecution. This was part of a court’s decision in grant- 
ing a convicted life insurance officer a new trial. It 
was read more than once on Wall Street. 


Che Market Compass. 
The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to June 14, the 
time of going to press. 





A SICK MARKET. 

The stock market is dull and sick. Unfavorable de- 
velopments exert a depressing influence while favorable 
ones fail to have any noticeable effect. When wheat 
advanced stocks reacted, but the drop in wheat had no 
improving effect on stocks. Whatever trading is going 
on originates mostly on the floor of the exchange. In 
anticipation of the approaching July dividends, amount- 
ing to over $150,000,000, bullish cliques made an effort 
to test public sentiment by putting up the low-priced 
railroad stocks, for which the general public used to 
show an appetite. Rock Island common was put up 2 and 
Chicago Great Western 1% points to create the impres- 
sion that the public was again coming into the market, 
but these schemes to put up stocks and to gather in 
from outsiders a share -of what the July dividend may 
bring, has so far proven of no avail. The public is totally 
indifferent to what is going on in the speculative mar- 
ket. Whatever speculative public remained after the 
great slump in March has turned to wheat and cotton 
and again were badly hit. There is no saying what 
turn this featureless and listless market may take. A 
good improvement in the general situation is not ex- 
pected at an early date, while failures in the mercantile 
world may lead to further liquidation and reaction in 
the stock market. . 

The prevailing sentiment is that we will probably see 
lower prices before an improvement in the market can 
set in. There is for the present a let-up in political in- 
fluences of adverse character, but there will soon make 
itself felt a let-up in business that cannot fail to have 
unfavorable results on securities. Under these condi- 
tions the best policy ought to be to assume a waiting 
position until the market is cleared from its wreckage 
and conditions shape themselves so as to afford a correct 
opinion of the monetary condition. Brokers think that 
we will have an extremely dull summer unless unfore- 
seen events of ‘mportance should stir up new activities 
in one direction or the other. 


WARNING AGAINST BUYING. 

Nearly all the commission house brokers were advis- 
ing their customers against taking the long side of the 
market, except on prolonged dips and their customers, 
or what few of them are remaining, were disposed to 
take their advice. So many false dawns have come since 
the panic days of March, that speculators who were not 
cleaned out then have found their principal frittered 
away through bear attacks or sudden rises, when they 
were committed to the short side. It is very apparent 
every time the market starts on an advance that there 
is no real buying power present or even in sight. The 
market has been too full of surprises to suit any one, 
and until there is reason to believe that it has devel- 
oped a consistency, either up or down, it is not probable 
that it will see more than professional trade.—N. Y. 
Sun. 

WHEAT AS A MARKET FORCE. 

Wheat is beginning to lose its influence as a market 
factor in direct proportion to the distance it sells away 
from $1 a bushel. Its further decline made no difference 
to the securities market, and it is probable that, now the 
worst of the damage to the crops is out, the quotations 
for wheat will not provoke anything more than faint 
recognition in the securities market. There are a great 
many “buts” and “ifs,’’ however, that should qualify 
this prediction. 





—Rule railroads, not wrong them, is President Roose- 
velt’s policy. 
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ATCHISON. 


papers 





Although financial 
tention to the large 


are repeatedly calling at- 
earnings of this road, claiming that 
16% on the common stock, the public 
refuses to look with favor upon the stock, which at pres- 
ent price, around the investor 6.8%. What 
hurts the stock is the fact that not much confidence is 
placed in its earnings statements, that Harriman and the 


they are equal to 


Ss, nets 


Standard Oil people hold $40,000,000, which they are 
liable to let go any time, and the crop conditions in 
Kansas. Thirty per cent. of Atchison’s mileage is in 


Kansas. It is suggested that only those who are experts 
will be able to 
Atchison from 
the fact that so much of its property lies in a State whose 


it extracting sunbeams from cucumbers 


draw bullish conclusions with regard to 


winter wheat condition is down to the insignificant aver- 


age of 60. 
CHICAGO GREAT WESTERN, 

The Great Western’s report for April is the most fa- 
vorable shown by the company for some time; gross 
ncreasing $97,331 and net $57,108. The ten months 
net, however, shows an increase of only $50,788 over 
1906, expense during the past year having increased 
erceptibly—almost offsetting the gain in gross. 

Out of this net of $2,191,288 is to be deducted ap- 


roximately $1,775,000 for rentals, taxes, interest on 


debenture stock. In ad- 
dition there is a dividend on the preferred A of $283,422, 


terling loans and interest on 4 


vhich would make a total expenditure of $2,058,422, 
leaving a surplus of $142,866. This added to the sur- 
lus at June 30, 1906, of $136,557 gives a total sur- 


plus of $279,422, or almost equivalent to the amount re- 


} 


dividend on the 
had 


the wisdom of the management paying when next 


\\ all 


quired for the payment of a preferred 


\ stock, of which some question been raised as to 


due. 


Street 


Journal. 


MISSOURI, 


suffers 


KANSAS & 
from the 
the 


TEXAS. 
This discouraging 


tions in 


stock crop condi- 


Texas and disinclination of the public to 


oad up with non-dividend payers, even at attractive 
prices. 
N. ¥. CENTRAL. 

The modest increase in gross earnings in April cre- 
tes the impression that in view of the constant increase 

expenses the New York Central will not earn from 
ransportation its present dividend by at least one- 
hird. The expenses of New York Central are too enor- 
ious, its need of about $100,000,000 new money so 
ressing, that the continuation of the 6 dividend 
ould be as foolish as it was to put the stock up to 6% 
st fall. N. Y. Central stock is hot stuff to hang on to 
said a broker recently. 


NEW YORK, NEW HAVEN & HARTFORD. 
This road is not doing as well as it is generally as- 
imed. Its for the first ten months of the 
resent fiscal year is as follows: 


showing 


Gross earnings from operation were $45,597,835, and 
ss operating expenses of $30,524,000 there left 
t receipts of $15,073,219. After deductions of fixed 
larges and a large sum devoted to improvements and 


were 


tterments there was left a balance for dividends of 
,297,560. The proportion of dividends for eight 
onths at 8% was $5,644,836, which left a deficit of 


246,826. 


ONTARIO & WESTERN. 


Of all low-priced railroad stocks none is firmer than 
is There is little floating stock, and whatever shows 


’ is quickly absorbed. In better markets this stock 


see quite higher prices. 
PENNSYLVANIA. 
It seems that this stock cannot keep over 120. 
er it that large blocks 
The only argument for a rise in this stock is put 
rward by a cynical speculator, who points to a recent 
“Clothes are pressed 


W hen- 


above price come 


rises 


vertisement of the road stating: 


THE FINANCIAL WORLD. 5 


on the St. Louis Limited,’ but the Street is not impressed 
with this new feature, claiming that the paying quality 
of this innovation has yet to be demonstrated. This in- 
novation will certainly not act as an assurance of a con- 
tinuation of the 7% dividend. 


READING. 
The gamblers and confidence men of Wall Street are 


now indulging in claims of a 5% dividend to put the 
stock up. They ignore the suit to break up the coal 


ring. The earnings don’t justify it, and even as a 5% 


payer Reading is sufficiently high. The claims of hid- 
den assets of the Reading is all humbug. No sane man 
thinks that the will conceal and even 


company assets, 


if it does, no property is worth more than is expressed 
by its earnings. The Reading has this year not done as 
well as in the last one, but gamblers prefer Reading to 
any other stock. It is the liveliest and best manipu- 
lated stock and offers elegant chances to make or lose 
a great deal in a short time. The New York Evening 
Post says: 

‘“‘Reading is conceded to be very high as a 4% issue, 
and even if the directors increase the rate to 5% on 
June 19, as alleged they will do, it would still be high 
above par. Some contended Reading would grad- 
ually work lower until it is a dozen points below the 
present level, getting down to basis relatively in keep- 
ing with other standard issues that pay the same divi- 
dends.”’ 

ROCK ISLAND. 


The sale of 3,200 preferred shares of this stock on 


last Wednesday broke the price 4% points and brought 
it down to 42. The selling was for a bull account that 
was forced by a bank to liquidat There is not much 
interest in this stock, anyhow, and the appearance of 
another large block is liable to smash the price a few 
points more. The stock under present conditions is 
hardly worth more than Wisconsin Central preferred, 
which now sells around 36. 


SOUTHERN RAILWAY. 


Even those who used to have great faith in the future 


of this road now consider that a reduction or suspension 
of the preferred dividend is almost unavoidable. The 


expires this coming 
of the property will 


trust, which lasted ten years, 


voting 


October, and if not renewed control 


be in the market This indicates that the interest that 
has controlled the road the last ten years has sneaked 
out of the stock—probably at the time when it put it up 
to 40, 

UNION PACIFIC. 

Notwithstanding the continuous assurances by Union 
Pacific officials that the 10° dividend will be maintained, 
neither market nor investor feel at present much in- 
clined to place faith in the permanency of the 10% div- 
idend. The world that revolves around the security 
market has become too sceptical and is at present 
rather inclined to belie that above-mentioned assur- 
ances are put out so as not to endanger the plans for 


raising the necessary millions to pay off the Union Pacific 


debts incurred for a gigantic stock speculation which 
has turned out disastrou not for those who have en- 
gendered it, but only for the company, which is now 
made to shoulder the consequences. 

There may be quite a surprise in store for the Union 
Pacific. It is reported that a number of stockholders 
are planning an injunction to prevent the issue of $75,- 
000,000 convertible bonds, the receipts from which are 
to be used to pay for the stocks of the Atchison, Illinois 
Central and other roads bought b Mr. Harriman at 
high prices. These purchases at present prices repre- 
sent a loss of about $30,000,000 and there are share- 
holders who don’t wish to see the road further mort- 


for the 
depreciate in 


gaged to pay off acquisition of 
stocks that may further These 
shareholders are planning to force the Union Pacific to 
stocks. If it should come to that, the stock 


another 


debts incurred 


value. 


sell those 


market may experience crash. 








ee 
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WISCONSIN CENTRAL. 

The current fiscal year will, so it is stated, show an 
earning of 7% on the preferred stock, which, of course, 
will go back into the property. But this earning shows 
that the road has a future and that the hope that divi- 
dends will begin on the preferred stock may be realized 
within a year or two. 





The Wndustrials. 





AMERICAN CAR & FOUNDRY. 

The increase in the dividend to 4% has lifted the stock 
a little. At the present price it nets about 10%, but 
there is no public to get enthusiastic about such attrac- 
tive returns. It is believed that the company’s business 
will enable it to keep up the 4% for a year and after 
that the dividend policy will depend on further develop- 
ment of business. 


AMERICAN LOCOMOTIVE, 

The inerease in the dividend of the American Car & 
Foundry Co. has been used by the pool in American 
Locomotive to spread the rumor of an increase in the 
dividend of this stock. But the effect was just the op- 
posite of what had been expected. Locomotive dropped 
Nowadays dividend increases create in 
most cases only suspicions, 


at once to 56. 


CHICAGO SUBWAY. 

The entrance of the Armour interest into the Chicago 
Subway has been hailed as a great affair and celebrated 
by an advance in the stock to 25. The entrance of the 
Armour interests into the Central Leather Co. was cel- 
ebrated the same way, but it was a sad awakening when 
it was learned that the Armour interest got about $1,- 
800,000 common stock free for going into the Leather 
Co. and were constantly selling to gather in their profits. 
Chicago Subway stock is not worth the paper upon 
which it is printed. The property has a great future, 
but the incumbrances and debts are already so high 
that it will take the property years to live up to its cap- 
italization alone as represented by the debts. We hope 
that no lambs have participated in the latest Chicago 
Subway celebration. The stock, which once was put up 
to 84, represents partly voting power and partly a skin 
game. 

INTERNATIONAL MERCANTILE MARINE, 

The constant decline in the preferred stock shows that 
the belief is prevailing that all water of this over-capi- 
talized Morgan promotion is not yet out. When the 
stock was recently listed on the exchange the preferred 
sold at 23. It is now down to 19%. At the former 
price the outstanding preferred stock, which is accumu- 
lative and on which 27% is already due, represents a 
value of $11,898,123, at the price of 19% a value of 
$9,958,212. The last fiscal year showed an earning of 
0.5% on the preferred stock. As last year was a good 
year for shipping trade, the poor net earnings point to 
an almost hopeless case. 


NEW YORK AIR BRAKE. 

This is a mysterious stock. It was 146 not long ago. 
Now it sells at par, although paying 8%. No statement 
of condition of earnings has ever been issued. The 
public has ceased to believe in such securities, regard- 
ing which nothing real is known except what the direc- 
tors please to put out in shape of dividends. No invest- 
ments without the safeguard of publicity is the cry of 
our time. 


PRESSED STEEL CAR. 

The common stock of this company is the only one 
of the equipment companies’ securities that does not 
pay a dividend, although it is said that the net earnings 
for the common stock amount to 15%. Would any in- 


vestor have bought the stock when the company was 
started if he would have been told that no matter what 
the earnings may be the shareholders will get nothing 
but empty hopes? 
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U. 8S. STEEL. 

The effect of the discovery of poor steel rails on th: 
business of the Steel Trust will make itself felt soon 
It will be expressed by decreased business and by in- 
creased expenses for the erection of open-hearth furnac 
to displace the Bessemer process. Millions will have | 
be spent for that purpose and this, with the approa 
ing presidential election, ought to kill for about ty 
years the hope for an increased dividend on Steel Co: 
mon. There will be no change in the meagre dividend 
of the Trust, which earns 20% and pays only 2%. T! 
surplus is used in Wall Street for call loans and t 
usual ways that are dark to the investor, but yw 
known to directors and their affiliated interests. 


WESTERN UNION. 

The earnings of the Western Union Telegraph ( 
capitalized with $97,340,000, indicate for the fiscal y: 
ending June 30, 1907, a surplus, after paying bond ji 
terest, of $5,039,261, which is equal to 5.16. It wi 
therefore earn only less than 4% over the amount 
its 5% dividends. This explains the reaction of th: 
stock to 80. People have lost faith in the stability « 
the dividend and are anxious to get out of the stock. 





OUR NATIONAL BANKS. 

Good gains are shown in the important items of 1! 
national banks of the country in their condition as of 
May 20. The figures of the Controller of the Curren 
show that 6,429 institutions reported, as against 6,344 
on March 22 this year, and 6,053 on June 18 last year. 

The most important increases as compared with the 
March statement this year were gains of $95,299,000 
in loans and discounts, $53,368,000 in individual de- 
posits and $35,370,000 in total cash. 

As compared with the corresponding report of a year 
ago big gains are shown. Loans and discounts increased 
$424,253,614; individual deposits increased $267,006,- 
504, and cash shows a gain of $40,254,000. 

Important items in the report compare as follows 
for the corresponding date in previous years (000 
omitted): 

Individual 


Loans. Total cash. deposits. 
SOE 26 sisccaneee $4,631,143 $691,591 $4,322,880 
See aed sews weleas 4,206,890 651,233 4,055,873 
ee ee 3,899,170 649,265 3,783,658 
a eer re 3,995,013 658,393 3,312,439 
See. 2c+ecntonmes 3,415,046 552,209 3,200,994 
EE a enim as 3,221,860 569,618 3,098,876 
Speers err 2,956,906 540,800 2,941,837 
BOGE sci eestaceeus 2,686,760 520,460 2,508,249 
ee ere ers 2,492,230 492,750 2,522,157 
Seen ic henee wees 2,097,094 460,216 1,999,308 
BER Asma canoes 1,923,366 410,221 1,728,084 





HERE’S THE OPPORTUNITY. 


There is a fortune in sight just now for the man with 
scheme for producing artificial sunshine.—Baltimore Sun. 


Here is an opportunity for Fiscal Agent C. F. King 
to start a $10,000,000 company. The stock would be 
just as good as King-Crowther and would not be subject 
to Wall Street manipulation. 





—The telegraphers’ threatened strike does not wo! 
Wall Street very much. The wires, you know, are Vv‘ 
seldom used now to send in orders for stocks. 





—The coal production of the United States in 19 
according to statistics compiled for the United Sta‘ s 
Geological Survey by Edward W. Parker, coal minis 
expert in charge, was 414,039,581 short tons of 2," 
pounds, valued at $512,610,744. These figures, ©! 
pared with those of the preceding year, when the < 
put amounted to $392,919,341 short tons, valued 
$476,756,963, show an increase of 21,120,240 sho: 
tons, or 5.4% in quantity, and of $35,853,781, or 7. 
in value. 
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Grains and Cotton. 





THE GOVERNMENT GRAIN REPORT. 

The last government grain report, issued June 10th 
and covering the condition of winter and spring wheat 
up to June ist, was a disappointment both for bears 
and bulls. The bulls expected a condition of winter 
wheat of 75 and the bears one of 80. 

The government put its estimate at .4, which is by 
no means unprecedentedly low, being 51%4% 


od 

5 below last 
June, practically the same as 1904 and 1906, substan- 
tially in excess of 1902, 1899, or 1895, and only a trifle 
below 1897, when the United States fed Europe. The 
conceded large decrease in winter wheat acreage from 
any of the past halt dozen years, save 1904, naturally 
makes this comparison more unfavorable than the fig- 
ures indicate; yet, all things considered—especially the 
recent wild advance in wheat—the showing is at least 
negatively reassuring. 

The May report justified the expectation of a winter 
wheat crop of 405,000,000 busheis, the June report one 
of 379,752,000 bushels. The report on the spring 
wheat condition on June 1, 1907, shows 88.7, compared 
with 93.0 at the corresponding date last year, and 93.7 
in 1905. Acreage sown in United States, 1907: Spring 
wheat, 16,464,000, decrease of 1,242,000 or 7%, as com- 
pared with last year. rhis report indicates a spring 
wheat crop of 255,192,000 bushels against 298,617,000 
last year. 
~ This report settles the question regarding this year’s 
wheat crop. We will have a wheat crop below the av- 
erage, but with good weather from now on, we may 
still have wheat left for export. Europe will take all 
wheat we can spare, for the crop outlook there is not 
the best. 

The prevailing wheat prices reflect the present con- 
ditions properly. Further wild fluctuations will de- 
pend on the condition of the weather and other influ- 
ences governing crops, such as rain, drought, insects, 
etc., during the next few weeks. The professional crop 
experts, the crop killers and the harmless guessers will 
have the field for themselves from now on until July 
10th, when the next official report will be given out. 


THE BREAK IN WHEAT. 

Within a few days wheat has dropped 7 points, which 
is mostly due to the shaking out of margined specula- 
tors, who had rushed into the market when this com- 
modity sold at $1 a bushel, expecting a rise to $1.10 and 
above. Most speculative grain trades are on a 5% mar- 
gin. The big fellows, after taking their profits around 
$1, turned around and gathered in the margins of the 
small traders. The improvement in the weather as- 
sisted them in this operation on those whose bullish 
feeling was greater than their margins. 


PRIVATE CROP ESTIMATES. 

Although the reports of so-called crop experts receive 
a great deal of attention, careful people ought to look 
upon such reports with a great deal of suspicion. These 
experts are in the employment of speculators. 

Grain and cotton speculators are not philanthropists, 
spending their money, as the government does, to give 
useful and disinterested information to the trade. Their 
purpose in hiring experts may have been to buy on the 
basis of their private information, and then to let the 
public have the estimate, so that on the ‘outsiders’ ”’ 
bids, ‘‘insiders’’ might take profits. Or it might be to 
deceive the public with misleading estimates. No one 
can know which motive is uppermost. 

Whether these crop experts are capable of guessing 
right has nothing to do with the value of their work. 
They are sent out to make just such reports as will suit 
their employers. As they usually know in advance 
what is expected of them, it is easy for them to canvass 
the situation superficially and then to report just what 
they have been sent out to report. 


COTTON. 

The unseasonable low temperature and_ excessive 
rains in the cotton districts have given away to good 
crop weather and this has smashed the expectation of 
those who have already talked of 15 cent cotton and 
the beginning of a wild speculation in cotton. The 
better weather has brought lower prices. The New 
Orleans Times-Democrat a few days ago published a 
report that has considerably depressed the hopes of the 
bulls in cotton and led to a good sized liquidation. 
The public again got the worst end of this cotton spec- 
ulation. 

The ‘idea that the crop is threatening to be a disas- 
trously short one has spread throughout the world, 
and the public has caught the fever and has been active 
in buying on a larger scale and now can count its losses. 
Yet we will continue to have lively markets in cotton. 
Much will depend upon the weather conditions from 
Warm and sunshiny weather is most es- 
sential just now. It will, however, require good grow- 
ing weather of a continuous character throughout the 
months of June, July and August, which is the season 
when the greatest portion of the crop is made, and a 
late average date of killing frost to make up for the un- 
precedentedly bad start the crop has secured, and pro- 
duce a yield in excess of 12,000,000 bales. Farmers 
everywhere in the belt will do everything possible un- 
der the incentive of the prevailing high prices to culti- 
vate the crop and produce as much as they possibly can. 


day to day. 


THE “MORGAN TIPS.” 

“TIT see there are a lot of Morgan tips going around,” 
remarked a trader recently, whose comments thereon 
were more forcible than elegant. “I never heard of 
one that was worth the powder to blow it to h "hi 
he went on, fervently concluding with, “There was a 
time when I was wooden enough to follow these Morgan 
tips, but as I always went broke on ’em, I had to quit 
the habit. The Morgans are not loading up with stocks 
yet. But they don’t mind how much the other fellow 
takes on. I should say the Morgan outfit is long on 
wisdom and short on sympathy with the market.” 








THE NEW SECURITY ISSUES. 

The grand total of new securities authorized since Jan- 
uary i by railroad, traction and industrial companies is 
$1,106,738,900, which compares with $882,370,214 in 
the corresponding period of 1906, an increase of $224,- 
368,686. Bonds and notes have contributed $629,096,000 
to this year’s total, against $593,036,000 a year ago; the 
main difference is that this year short term notes have 
been responsible for 75 per cent. of the aggregate, where- 
as in 1906 notes were inconspicuous. Stocks to date 
have accounted for $477,642,900, contrasted with $289,- 
304,214 last year 

A noteworthy feature of the 1907 financing is the very 
minor part played by industrial corporations. Not more 
than 20 per cent. of the year’s aggregate has been ac- 
counted for by industrial securities, though it is prob- 
able that during the next seven months the demands of 
the railroads will decrease sufficiently to permit of more 
industrial borrowing. 








We offer for Investment subject to prior sale and change in price 


$50,000 


WAYNE COUNTY ELECTRIC COMPANY 


NEW YORK 








First Mortgage 20 Year 5 Per Cent. Gold Bonds. 
Principal and Interest at Guaranty Trust Company, 
New York. 
Dated July Ist, 1901. Due July Ist, 1921, 
Price 94 and Interest to Yield 


5 5-8 Per Cent. 
J. H. FERTIG, 20 Broad Street, New York 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No, 21. 

Why is it that your neighbor who three years ago 
put on such an air of wealth and importance looks 
so dejected just now? You don't see him any more 
on his porch scanning the advertisements in the big 
Sunday papers. Ile is depressed, melancholy and 
meditating. What has struck him? 

I will tell you his troubles. Three vears ago he had 
“invested” $500.00 in a mining stock that promised 
enormous wealth and to begin paying dividends of 
He did not 
know the man who promised it nor what the property 


at least 50% a year “at an early date.” 


was. He just read the offer of 50% in his Sunday 
paper. He invested and for months used to receive 
constantly very good news about the progress of the 
mine, but the information was always accompanied 
by the advice to “buy more stock before the advance 
in price.” So he put $1,000.00 more into this stock— 
all he had saved. Then he did not hear any more from 
his company for months until last week, when he read 
in his paper that the man to whom he had sent his 
$1,500.00 has been arrested for swindling people by 
worthless mining stocks. Then it dawned upon him 
that all his savings were gone. 

This is what makes that poor fellow look just now 
as if the whole world is turned against him. 

You did not long after those 50% dividends. You 
did not get excited at the picture of fabulous wealth 
offered you in exchange for your $1,500.00 you have 
in your savings bank. You undoubtedly thought that 
what the savings bank is paving you in interest was 
little but preferred to see first how your neighbor's 
investment would turn out. During those three years 
while your neighbor was waiting for 50% dividends 
which he did not get, vou got between $160.00 and 
$180.00 in interest. Your capital remained intact 
while your neighbor's savings are all gone. You got 
little but your savings are safe—vour smart neighbor, 
what did he get for trying to get more than the sav- 


ings banks are paying? 


Bonds, Wotes and Mortgages. 





BONDS IN SMALL DENOMINATIONS. 

The bonds which the New York, New Haven & Hart- 
ford Railroad has sold in France are issued in $100 
denominations, for bonds of that kind usually find a 
wide market in Europe. If our railroads would issue 
bonds of like denominations for the home investment 
market, the bond market condition would not be as con- 
gested as it is and bond dealers could find buyers among 
small investors who are accustomed to put their money 
into savings banks. There are over three billion dol- 
lars in our savings banks. If 20% of this gigantic 
amount could be turned into bonds, the borrowing cor- 
porations and the public would be benefited by it, but 
it seems that the bond dealers and bond syndicates do 
not wish to antagonize the savings banks, which have 
always been good customers of theirs. 





DEPRECIATION IN BONDS. 

What havoc the slump in bond prices has worked is 
shown by an insurance paper, which points to the fact 
that while thirty leading life insurance companies have 
shown in their annual statements that the bonds the) 
own were on Dec. 31, 1905, worth $47,258,617 above 
the price at which they have been bought, this profit 
has shrunk to only $10,170,072 on Dec. 31, 1906. As 
bonds have further reacted this year this profit has prob- 
ably been entirely wiped out, if not turned into a loss. 
But this loss can only be considered temporary for the 
time will come when good bonds will again advance in 
price. Everybody concedes that bonds are very cheap 
at present and that the investment tree is laden with 
very tempting fruit, which investors ought to try to 
gather in. What deters investors from acting is the 
fear of still lower prices before an improvement sets In, 
for the new bond issues are pressing the market hard 
and the necessities of holders of large blocks of bond 
to raise money are great. 


BOND NOTES. 

The bond department of John H. Davis & Co.; 10 
Wall Street, New York, has issued a special circular in 
which it draws a comparison between the older issues 
of bonds and the new. The circular calls particular 
attention to the fact that investors can secure old es- 
tablished bonds with good security ranging from the 
“silt edged’ class to what are graded as ‘‘good bonds” 
and with longer periods to run at prices to net from 
$14 to 6% 

New York City bonds to the extent of $28,000,000 
will soon be issued. They will be on a 4% basis. The 
last issue sold on a 3.98% basis. In 1889 New York 
City bonds bearing interest at 21%4% sold above par, 
with each issue actively bid for, whereas of the $30,- 
000,000 4°, bonds advertised in April it was only pos- 
sible to dispose of $27,585,000 at par and the balance 
had to be taken by the various municipal sinking funds. 

Next to Government bonds New York City bonds are 
considered the best investment. At present prices these 
bonds ought to meet with eager demand from investors. 





THE SUN'S SEARCHLIGHT ON DOUGLAS LACEY. 

For the last few days the New York Sun has been 
writing elaborated stories about the Douglas Lacey out- 
fit. The Sun’s satirical narratives may furnish inter- 
esting news of what it regards as a fake mining schem«¢ 
to New Yorkers, but the operations of these mining 
schemers are not new to the readers of this paper. 
Even since their fruitful brains originated the trust fund 
scheme, a sort of Pandora’s box out of which an in- 
vestor can get another chromo if not satisfied with the 
one he has, they have been catalogued in our gallery 
of get-rich-quick concerns as one of the most shining 
examples, together with two others, who are now oper- 
ating similar schemes in New York. 
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The Metal aDarket. UNITED COPPER. 


This Heinze promotion has issued the following state- | 











a , ‘ , ‘ ment: 
The copper prices are dropping and all tricks of the 1 dividend $3,600,095 
‘ re : : Interest and dividends... eatin a Sabine sara lohceitad 3,600,095 
Copper Trust to fool the world and to create the im- z ; J es Fa 
‘ ‘ : , , Profit from sales of securities........... 2,744,184 
pression that copper is scarce will not do this time. ae 
oa . ta : a ee ES. big aaa do 2. i Ae eS me ee ee 221,313 
fhe industries that are using copper are curtailing. 
Europe will not use one-third less copper this year than T i . rer sais 
: . . ‘ ota a ni aN, dle ai ane tad ell 6,069,092 
last year. All the clamor of the organs of the Copper Ded : on Kak 
= ‘ . Jeductions TrrCe eee eT ee ee ee IVU,0% 
rrust that the price of the metal will not recede does zs 
not scare consumers. : _— ere aan 
, ’ ‘ : on SurerGs TOP GIviGORGS. 6 ics cc sdoencer 6,475,007 
A paper not in the hire of the Copper Trust learns, ; I nt ee 
: - ; ; ‘ EOE. & 5: ise: what's ¥-b.ds ahd aoe eon ae 3,450,000 
is it claims, from excellent authority that electrolytic 
copper for October delivery has been offered in New ; $3 ba on 
; ; ; ° are ; : BI kb ids & a inehaiedamacsaerelene nom ndae ate 3,025,007 
York in considerable quantities during the past few ed _ ; fs 
; on imac ak *a : . This shows that assets have been disposed of to cre- 
lays at cents a pound. rhis is a concession of three aoe 
, ‘ ; ate a surplus. Such a showing ought to have depressed 
ents from the nominal quotation. ‘ 1 of thi ; k , 
‘ ‘ the stock at least 10 points, but instead of this the stock d 
Seventeen cents per lb. in 1901 was declared to be a segs ‘ , amg :; hich ff ”” 
‘ . was ut up 10 points This is modern “high finance. 
urden too heavy for industry to carry and as soon as 4 i ign 2 & 
he foreign industrial boom relaxed, the price had to oe ee De a oa 
on f ; i : HE IS GOING TO MAKE THE MILLIONS. . 
come down. That the country’s copper exports should ; : ; y 
TT ; ; The Hull Copper Co. announces that it has secured f 
have fallen last month to the lowest figure of any month ‘ Will; ‘ I : . | 
; , . Captai illiam McDermott, the most famous mine sup- ’ 
ince November, 1901, shows why H. H. Rogers and the 'P cos Vii . é E | 
: ~*~ , , , , erintendent in America rhis is the first we have heard i 
est of the Standard Oil crowd don’t boom copper i , , . 4 
. ea ‘ad P that the captain is entitled to a niche in the Hall of r 
ocks. The opinion « copper expert not in the ser- : : é 5 
, 1% : : Fame. Now having captured the captain the Hull Cop- i 
ce of the trust, who recently claimed that copper will 7 ; ; ; oe 4 
; per Co. thinks it has added assets to its property justify- 4 
this year at 20 cents a pound, may yet turn out to be : : us 
, ing an advance in the shares from 25 cents to 35 cents 
rrect ; 
a share. gut it will ke more than Captain McDermott 





Vi ; ‘ ’ » , ‘ rep 5 
AMALGAMATED COPPER. to make the advertised millions in copper of the Hull 


ae Bae me — ht of the Copper Tru is stud Copper Co.; it will take more than the inexhaustible 
ied the Ie 8s it is liked. Sees <gutieilialalie’ shin, Geiiie-‘tibeabeeil-aacii upply of hot air at the command of these hot air pro- 
on-committal, and it is believed that the figures have  j oters. for neither one or the other can make a mine 
en thrown out to appease the public clamor for pub- where no mine exist The Hull Copper Co. has just 
. -_ nope last year the company said: some mining claims, but partially developed, and while 

a poate ~ oe price received for the product it is in this stage it is a precarious gamble, not another 
oe viene n 11.70 cents and 16.50 cents per opportunity to mak« United Verde investment as these 
yuind (the highest and lowest prices during the past promoters claim. 

ve years) means a difference to a copper company of 

DAEEENEE CC ihe: AMA CMRAEEE Cenenny Se Pr reee NEVADA GOUGES OUT ANOTHER SWINDLER. 

ee 3 SURUAL COFEINGS, OF Over C7 on ume capital We made the remark long ago that if some one who 
ws: ; ), was familiar with a the prominent get-rich-quick 

Last year the price of copper ranged between 18.62 swindlers in the East took a trip to Nevada he would 


e! 's a pound and 25% cents, a rise of 8.635 cents soon discover that most of them were operating fake 
— ae 14 pig # ane 15 the year before, and mining schemes from there under some assumed names, 
t the gain in the divisible surplus was only $4,992,- nis was before it was known through newspaper re- 
UU. Instead of earning over $9,700,000 more than in ports that such well-known despoilers of the public 
105, as might be imagined from the foregoing state- 


purse as Dr. Lyman of the Joshua Brown Zine get-rich- 
lent, only half of that increase was shown. quick scheme, Sidney Flower, the man with the hyp- 


There are very few whi elieve ‘ » & livide : ac ; : 
There are very few who belie that the dividend notic gaze, and ex-Salvation Army Captain Brewer, who 


\ e aintained t rill “ob: , . yw? } : : . : ‘ . 
ill be maintained. It will probably come down to ¢ muleted people in the East with the Ollala Copper Co., 
were in Nevada With the breaking up of another 


scheme, the Beatty Townsite Co., we find another well- 


from this year. If Amalgamated goes on a 6% basis, 
the stock worth more than 75, measured by the pres- 


ent sts ar f ‘ices * securities his icertai : . a este 99 : 
nt standard of prices for securities of this uncertain jnown character revealed, “Doctor Phillip,’”’ who swin- 


ind? died a lot of people in Chicago with a fake dividend 
ANACONDA. Mexican mining scheme. 3ut Nevada will never be 
At present prices this stock nets investors 13%—a purged of these undesirable citizens until it makes its 
od income that ought to induce the Standard Oil territory too warm for Rice, alias Herzog, and Three 
owd even to sell bonds and to buy more Anaconda. Card Monte Sullivan. who are now located in Reno. 


hey have the reputation of knowing a good thing when 


hey see it. Or does Anaconda not appear to them a COBALT STOCK WATERING 
ood thing just now—good and cheap? There is a good Even Mr. E. P. Earle, the president of the Nipissing 


int in the Anaconda price for those who may feel like 


itting on a little Anaconda just now. 


Company, begins not to like the Cobalt situation. After 
a return from the Cobalt camp he made the following 
veaweren . = . statement, which ought to serve as a warning to in- 
BUTTE COPPER EXPLORATION Co. 
When this company was promoted fabulous returns ae . 
—— a ‘Over-capitalization is the chief trouble with a num- 
vere promised and a great deal was made out of the ; , , 
P ‘ : . os = in the Cobalt district, and 
iall capitalization of only $500,000. The stock sold 


a i , Sa it is beginning to daw ipon various promoters, who 
(.50 a share. Now the mine has turned out a fail- 


vestors in Cobalt stocks 


ber of the mining con 


ms , - : have been giving the public gold bricks, that this thing 
There was no justification for whatever was ' 

‘ ; p has got to be stopped i have been informed that the 

imed and the stock is now offered at 25 cents. ai , : . 
total capitalization of concerns organized in the Cobalt 
DOMINION COPPER. camp in 1906 was nearly $300,000, whose net earnings 
\ great deal of good news is spread by papers about would not exceed 1% of this total As a result of this 
iominion Copper, but it seems to come from interested condition of affairs, the Canadian banks have adopted 
irties who may wish to make a market for the stock. a more conservative attitude toward new enterprises, 
copper condition is not favorable to an advance in and this fact was probably best reflected in the present 
ocks, and if the output of the Dominion Copper Co. calling in of loans by some of the financial institutions. 
1ould increase it will only help to depress the metal I do not look for anything approaching a boom in Cobalt 


"ice. issues.”’ 
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MORE WATER IN COBALT. 

As if there were not already sufficient water in all 
the Cobalt promotions amounting to $400,000,000, 
while actually only a few Cobalt mines, with a com- 
bined capitalization of about $25,000,000 are paying 
dividends, the irony of fate seems to have ordained it 
that it is continuously raining in the Cobalt district. 
These rains have interfered with the development work 
going on in the camp. Much of the work on the new 
shafts has been temporarily abandoned because of the 
great amount of water that has poured into the open- 
ings. 

Notwithstanding this, reports of new “‘strikes’’ are 
constantly circulated. They are, of course, inventions 
of stock jobbers anxious to unload on a gullible public. 

Judging by what all the Cobalt promoters claim, the 
district must have produced about $100,000,000 silver 
last year. The official report of the Canadian govern- 
ment shows, however, that the total silver production of 
the entire Dominion amounted to only $5,723,097 last 
year and that it has cost over 60°, to produce this 
amount. Therefore, only $2,800,000 remained for div- 
idends—a poor showing for a district whose mines are 
capitalized with over $400,000,000. 


DAVIS-DALY CO. 

A visitor to this property has brought back the report 
that this mining concern has a future, but it will take 
several years to work it out. In the meantime the stock 
shows a decided dropping tendency and is unloaded by 
those who don't like to be put off “several years” with 
their dividend expectations. A mining property which 
several years later may be worth a great deal is con- 
sidered not very attractive at present. 


DON'T GET SCARED. 
A New Scheme to Fleece the Uncle Sam Oil Co.'s Vic- 
. tims. 

The promoter of the Uncle Sam Oil Co., now in receiv- 
er’s hands, has discovered a new scheme to squeeze 
more money out of his victims. He tells them that in- 
asmuch as they had bought the stock at prices varying 
from four cents to twenty cents a share, they would be 
liable for the difference between what they have paid 
and the par value of the stock. If an investor has 
bought 2,000 shares at 10 cents and paid $200, he is 
liable to be sued for $1,800. To such people the pro- 
moter writes: 

You can turn in this two thousand shares and one hundred 
dollars cash now, another one hundred July Ist and another 
one hundred September Ist, and it will entitle you to one 
thousand dollars in bonds. Suppose you refuse to do this, 
it will only be a question of time should the management fail 
to succeed in the present fight until you would be liable for 
from eighty to ninety-six cents a share for every share of this 
two thousand shares. 

Shareholders will do well not to be scared by this 
new scheme of taking bonds by turning in their stock 
and a little more money. They are in our opinion not 
liable. The stock has been sold to them as fully paid 
in and not assessable. We understand that there are 
numerous supreme court decisions covering this point. 
But if this were not the case, every shareholder, if sued, 
and we don't believe that it will come to that, can 
claim fraud—that is, that the stock has been sold to them 
under false pretenses regarding conditions and upon 
assurance that they were given fully paid and not as- 
sessable stock. So don’t be scared by a notorious fakir 
and don’t throw good money after bad money. 





NIPISSING. 

It is now authoritatively stated that the Nipissing Co. 
will pay the next 3°; dividend. Yet there is such great 
distrust in the stock that all efforts to put it up are 
meeting with liquidation, which seems to come from 
insiders. It may be that their efforts to lift the price 
are just for liquidation purposes. The loss of confi- 
dence in the future of the stock is based on distrust in 
the management and on rumors that the mine’s ores are 
hard to treat involving too great expense. 


On the Curb Market. 


The market for outdoor securities seems to have be- 
come tired of being the counterpart of the big exchang: 
and tries to put up an air of activity by booming Gold- 
field stocks. It does not take much capital to start a 
modest boom in cheap mining stocks and so mining 
stocks like Goldfield Consolidated and Micmac were put 
up a point. But a great deal of the activity is supposed 
to have been stirred up by wash sales. The Curb prob 
ably wants te test the appetite of small investors fo) 
gold mining stocks. It tried it in Cobalt stocks and j 
did not work. It tried it in cheap copper stocks and 
found it uphill work and now the Nevada stocks hay: 
their turn. The boys on the Curb are evidently anxiou 
to get a share of the money which investors will soo: 
collect in shape of July coupons. 








COBALT SMELTING AND REFINING. 

It appears that an enormous cost attends the smeltin: 
and refining of Cobalt ores. One reason that the co 
is so high is that the smelting works are not prepared t: 
handle these particular ores and do not “fix up” thei 
plant to refine them. All the by-products of Cobalt ore; 
such as cobalt, nickel and arsenic, of which there is 
large percentage, are thrown into the slag heap. Son 
refiners state that they cannot mix this slag with th: 
residue of other ore, consequently the expense runs high 
to the smelting plant, even after the silver is taken out 

“Tf it were not for the large silver deposits in the ore,” 
said a refiner, ‘‘it is not likely that Cobalt mining would 
prove profitable. Ore that runs 300 and 400 ounces oj 
silver to the ton is considered low grade and unprofitab|: 
ore. These facts are now becoming apparent to the ore 
shipping mines in the Nipissing district. 





OUR FRIDAY GRAIN LETTER. 

W HEAT.—With rising temperature throughout the 
West, which was of such vital importance to the crops, 
both winter and spring, the market continued to 
be fed with long wheat on stop loss orders besides being 
overwhelmed with short wheat that will all have’ to be 
bought back again. Reports of cutting wheat in vari- 
ous parts of the more forward sections helped the ef- 
forts of those who were selling short, and prevented 
from buying any but those who had previously sold 
short. While there were some reports from the sea- 
board of foreign buying orders for Manitoba wheat 
there was not sufficient activity in the demand to affect 
the market. Foreign news was of bullish cast, re- 
ports of the Russian crops being worse, and of Ger- 
many’s great need of foreign wheat, but Berlin was the 
only one of the markets on the other side that sent 
higher quotations. Here every local effort was made to 
depress prices and with success. Liverpool has de- 
clined five cents, while we have gone off about 14 cents 
and with the known shortage abroad. The shortag 
in our winter wheat and the dubious outlook for spring 
wheat to come through when already thirty days late, 
we feel like advising our trade to be wary of the short 
side and to watch for very favorable buying opportuni- 
ties. 

CORN.—tThis cereal being again favored with weath- 
er favorable for its growth was the reason for muc! 
additional weakness, and as is always the case, the 
greater the decline the larger the crowd of sellers. Re- 
ceipts were heavy as well and were expected to in- 
crease should further good corn weather be experienced 
in the next few days. The crowd were encouraged 
expect such a condition of the weather from the predi 
tions of the weather experts. 


CHICAGO CLOSING PRICES. 
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For Sale: 


Celluloid Co. 

American Chicle Com. 

Amer’n Seeding Machine Prefd. 
Buffalo Gas Ist 5s. 

National Sugar Prefd. 

Intn’! Banking Corp’n. 

Mobile & Birmingham Pfd. 

St. Louis & Sub’n Ry. G. M. 5s. 
Audit Co. N. Y. Pfd. 

Ocean Steamship 5s. 

United Lead Deb. 5s. 

Central Fireworks Com. 
Lackawanna Steel. 


TOBEY & KIRK 


Founded 1873 


25 Broad Street New York 


*Phones 4295-6-7-3 Broad 




















BONDS. 
details on 


ELEVEN TONS OF 

Some very interesting 
the work involved in printing the 
bonds for $29,000,000 loan placed 
York, New Haven & 
Hartford Railroad in France has 
been made public by the American 
Bank Note Company, which under- 
took the work. The fact that the 
loan in order to suit the French in- 


by the New 


vestor was in small pieces of 500f. 
denomination made necessary the 
printing of 290,000 bonds. 

It required the engraving of 114 
plates weighing 2,000 pounds and 
the printing of 2,610,000 plate im- 
pressions. If the 580,000 impres- 
sions of the bond numbers and the 
1,160,000 of the coupon numbers 
are added to the rest no fewer than 
4,350,000 distinct impressions were 
required in connection with the 
completed bond issue. 

The issue completed weighs close 
to eleven tons. It is estimated that 
16,000,000 counts or handlings were 
necessary in connection with the is- 
sue from first to last. The issue 
the affixing of 290,000 
580,000 personally writ- 
ten signatures. Charles S. Mellen’s 
signature must appear on each 
bond, but in this case an engraved 


requires 
seals and 


fac-simile has been accepted. 





DIVIDEND NOTICES 
AMERICAN TYPE FOUNDERS CO. 
300 Communipaw Ave., 

Jersey City, N. J., 
June 12, 1907. 

At a meeting of the Directors of this Com- 
pany held to-day, a dividend of one and 
three-quarters per cent (1%%) for the 
quarter ending July 10, 1907, was declared 
upon the preferred stock of the Company, 
payable July 15, 1907, to stockholders of 
record July 10, 1907. 

The Directors also declared the usual quar- 
terly dividend of one per cent. (1%) upon the 
common stock of the Company, payable July 
15, 1907, to stockholders of record July 10, 
1907. 





MORRIS H. SMITH, Treasurer. 


AMERICAN CAN COMPANY. 

A quarterly dividend of One and One-quarter Per 
Cent. (14%) has been declared wpon the Preferred 
Stock of this Company, payable on July 1, 1907, to 
Stockholders of record at the close of business, 
June 17, 1907. The Transfer Books will be closed, 
as to the Preferred Stock, from June 18, 1907, to 
July 1, 1907, both inclusive. Checks will be mailed. 

R. H. ISMON, Secretary. 
Dated, New York, June 3, 1907. 











Chicago, June 15th, 1907. 

Notice is hereby given that the regular 
annual meeting of the stockholders of the 
Financial World Publishing Co. will be 
held at the Company’s office, at 109 
Randolph St., Chicago, Ull., on July 15th. 
LOUIS GUENTHER, Pres. 


THE GOLD PRODUCTION OF THE 
WORLD. 
The gold production of the world 
in the last ten years is as follows: 


Ee nS Serer a $238,810,000 
eee ae ara 287,430,000 
ED die ho crea ee ews 306,725,000 
Pa a/50.6 605% 2a ae 254,575,000 
Pee eee 260,990,000 
RED sar ie hae a ee es 296,740,000 
a re 325,960,000 
Og ee ee ee 346,890,000 
NR iacre'd: % ak neti: bem 381,250,000 
ee eee 100,000,000 

(ae a $3,099,370,000 


In this production South Africa 
leads and the United States follows. 
The South Africa gold production in 
1906 was about $150,000,000 while 
that of the United States was a lit- 
tle over $96,000,000. 


SHARING THE WHITE MAN'S 
BURDEN. 

That our Ethiopian fellow eciti- 
zen even in the realm of finance is 
up to all the white man’s standard, 
is shown by the Afro-American Min- 
ing & Milling Co. It provides the 
colored brother with mining stock 
and puts him on the same level with 
his white brother. The colored 
promoters seem to understand their 
business. They have recently in- 
creased their capitalization from 
$200,000 to $500,000. Their in- 
vestors are probably clamoring for 
more stock. 


THE FORMER DELAYED SUM- 
MER. 

The last time we had a spring and 
early summer as in this year was in 
1881. The spring of 1881 was un- 
seasonably cold. In the first week 
of April, snow fell in the Middle 
States and frost nipped Mississippi. 
In the middle of April, lake navi- 
gation was blocked by ice. May 
opened with the thermometer un- 
comfortably low, and railway traffic 
obstructed; it was wet and cold in 
the middle of the month. June be- 
gan with severe and widespread 
storms, low temperatures, and frost 
in the Northwest; on June 24, com- 
mercial weather 
‘“‘much too cool for the season.’’ 

With July 1, an _ extraordinary 
change occurred throughout’ the 
United States. Intense dry heat be- 
gan; a week later, dispatches from 
interior cities reported so violent a 
hot spell that business in many cit- 
ies was necessarily suspended. Au- 
gust opened with continuance of the 
drought; September began with 
prostrating heat, culminating in the 
famous ‘‘yellow day’’ when _ the 
smoke of the forest fires in Maine 
swept over New England. 


reviews reported 


This has been a very poor season 
for lambs. The crop has depreciated. 








Alfred Mestre 
& Co. 
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New York Stock Exchange ' 


_ 52 Broadway, New York 
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Waldorf-Astoria, 1 W. 25th St. 
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$1,000,000 


Kansas City, Mexico and Orient Railway Company 


First Mortgage 50 Year 4 per cent. Gold Bonds 
Dated February 1, 1901 


Due 1951 
Coupon $1000 bonds, interest payable February Ist and August Ist at fiscal agency, 
AMERICAN EXCHANGE NATIONAL BANK, NEW YORK 
UNITED STATES AND MEXICAN TRUST COMPANY, Trustees 


CITY OF MEXICO AND KANSAS CITY, MISSOURI. 


The Kansas City, Mexico and Orient. Railway will extend from Kansas City, Mo., to Topolobampo 
on the west coast of Mexico, a distance of 1659 miles. 

The entire line has been surveyed, right of way secured, and 625 miles of the line (including 125 
miles of leased lines) are in operation. 

This line follows a very direct southwestern course, crossing the Colorado Southern, Texas Pacific, 
Southern Pacific and Mexican Central lines at right angles, opening up a vast empire heretofore without 
adequate means of transportation—a territory which will furnish a very large and diversified tonnage 
consisting of agricultural products, fruit, live-stock, wool, cotton, coal, oil, timber, and opening up a mineral 
belt in the States of Chihuahua and Sinaloa, Mexico, unsurpassed upon the face oi the globe. 

The mines in this section have been producing enormously for more than three hundred vears, under 
the crudest methods known. With modern methods and means of transportation, the mineral development 
along the line of this railway during the next ten years will be something phenomenal. 

The Mexican Government, appreciating the importance of this line, and the opening up of the 
great gold, silver and copper belt, has granted a large subsidy in aid of its construction, and has 
already paid one million and a half of 5 per cent. Government bonds on the completed portions of the 


line. : 

fhe line terminates at Topolobampo Bay—a fine land-locked deep water harbor of ample area, near 
the mouth of the Guif of California, and a contract has been made with the Hamburg-American Steamship 
Company to provide a line of ships to the Orient, Australia, and Central and South American ports, upon the 
completion of the railway. 

The bonded debt of this railway will be very much less than that of any other important line in the 
same terr.tory—-the total authorized issue being $22,500 per mile, of which but $18,000 are now being issued 
upon the completed railway, including equipment. 

Owing to the light bonded indebtedness, there can be no question as to the ability of the line to 
take care of its fixed charges, pay the full dividend on the preferred, and show large earnings on the 
common stock. 

he undersigned offer the above bonds at par (100) and accrued interest, each bond carrying a 
stock bonus of 40 per cent. of 4 per cent. non-cumulative preferred stock and 40 per cent. of common 
stock. Terms of subscription are: 

20 per cent. at time of subscription, 

20 per cent. every 30 days thereafter until full paid, 
or bonds can be paid for in full at time of subscription, and subscriber can then receive his full amount of 
bonds and stock. 


Lond prospectus, subscription blanks and the new folder of the Company can be had upon application to 


The United States and Mexican Trust Co. Crawford, Dyer & Cannon 


Kansas City, Mo. Members New York Stock Exchange 
The United States and Mexican Trust Co. No. J Nassau Street 
City of Mexico, Mexico New York 
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CHECKING “LAUNDRY WORK” 
ON THE CURB. 
Legitimate brokers dealing on 
the New York Curb market have 
taken it in their hands to prevent 
further wash or fictitious sales. They 
have had posted in a conspicuous 
place the following notice: 
“Attention is called to the fact of 
repeated sales made on the stock 
quotation list. As the State of New 
York requires the payment of a tax 
on each and every sale made, the 
persons reporting these sales are 
warned against wash or fictitious 
transactions, as the State inspect- 
ors can call upon them at any time 
to verify the transactions and see 
that the tax has been duly paid.’’ 
It has been known for a long time 
that for a stipulated sum a broker 
or promoter can secure a quotation 
on some of the Curb lists, promot- 
ing the transactions. Often these 
Curb lists would have certain stocks 
as traded in in thousand shares, al- 
though not an actual cash transac- 
tion had been made in them. These 
spurious sales are duly recorded on 
the lists so as to help the sponsors 
of these shares to sell them to the 
outside investor, as he is more in- 
clined to call for a stock that has 
an active market than for an inac- 
tive security. Lately the Curb mar- 
ket brokers have _ been receiving 
many orders to sell stocks they have 
never heard of before, and when 
they write their clients they are sur- 
prised to hear from them that they 
are quoted and sold every day ac- 
cording to their “‘official’’ lists. 
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Spurious transactions like these 
naturally have a harmful effect upon 
the Curb market, for the outsiders, 
ignorant of the real conditions, are 
inclined to place the blame on the 
market and not on the real offend- 
ers. 

Legitimate Curb brokers can even 
go a step further than this warning. 
They might publish a black list of 
those shares which are subjected 
to “laundry work.” 

This would soon stop the prac- 
tice, but the danger is that it might 
put a stop to over two-thirds of the 
trading. 


NOTES. 

A very comprehensive little book- 
let upon “Conservatism in Specula- 
uon” has just been issued by Wa- 
terman Anthony & Co., of 67 Ex- 
change Place, New York, members 
of the New York Stock Exchange. 
The booklet intelligently shows the 
advantages of ‘‘stop orders,’’ dis- 
cusses the basis of values and covy- 
knowledge 
about which is of inestimable value 


ers other topics—a 
to a cautious trader. 
The 1907 edition of the Manual 
of Statistics, published by the Man- 
ual of Statistics Co., 20 Vesey St., 
New York, has just made its ap- 
pedrance. Although this 
standard reference book is now in 
its 29th number, this year, as each 
year past, improvements have been 
made. The book containing as it 
dces in concise and complete form 
information regarding railroad and 


valuable 


industrial corporations, is a ready 
reference guide for the investor in 
determining values. Information of 
an equally illuminating character 
on bonds, mining stocks, grain and 
cotton can also be found in this 
book. 

A 24 PER CENT. MUSICAL 

HARMONY. 

About the best investment to be 
picked up in New York City just 
now are the shares of the Multi- 
phone Operating Co., that is, if the 
published description in this com- 
pany’s advertisements are the facts. 
But of this we are very suspicious. 
It is inconceivable to us as it is to 
any intelligent person that a concern 
which can make 24% a year must 
spend a fortune in newspaper ad- 
vertising to get strangers to buy its 
stock. This is what the company is 
compelled to do. We have never 
seen a financial statement. We won- 
der if any of the stockholders have. 
Those who are buying the stock 
may believe they have an interest 
in a 24% musical harmony, but time 
may cause them to feel like singing 


a miserere. 





WANTED—Old, inactive, defaulted and un- 
quotable bonds and stocks. Unsalable secu- 
itic n estates, both good and bad, pur- 
chased R. M. SMYTHE, Room 452, Produce 
Exchange, New York. Established 20 years. 








MINING STOCKS 


How to get them by crediting sales with 
your commissions. 
A letter upon request 
R. ALLYN LEWIS 
20 Broad Street New York City 








Report of Marc M. Reynold’s Examination of the 
Cobalt District 


High and Low Prices for 1906-1907 in the Active 


Curb and Nevada Mining Stocks 


McDowall’s Review of the Market Situation 


The Impudent Minority Stockholder 


WILL BE 
FOUND IN 





Subscription price, $1.00 per annum 


W. R. McDOWALL & CO. 


35 Wall Street 





Members New York Produce Exchange 


Telephones: 1408-1409 Broad 


McDOWALL’S MAGAZINE Six. 


Sample copy upon request 


New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 





INDUSTRIAL and MINING 


Stocks Wanted 


We are prepared to buy from owners 
Industrial and Mining Stocks. 


Give full particulars. State 
bottom prices for prompt reply. 


UNLISTED SECURITIES CO., 15 Wall St, M ¥, 


WILLS & CO, 


MEMBERS OF STANDARD STOCK 
EXCHANGE, TORONTO 
43 EXCHANGE PLACE, NEW YORK 


18 ADELAIDE ST. EAST, TORONTO 
CANADA 








SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 
SENT FREE TO ANY ADDRESS, FULL 
OF GOOD INFORMATION FROM THE 
COBALT DISTRICT AND OF INTEREST 
TO INVESTORS IN THAT FIELD. 





INVESTORS 
DON’T buy worthless Stocks, Notes, 
not even BONDS, when we can supply 
the High Grade Non-Fluctuating kind. 
Correspondence solicited. 


W. M. RICHARDS & CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 








Hew Work Stocks. 


June 14, 1907. 
High- Low- Clos- 
est. est. ing. 











Allis Chal. pP..ccccccccccee 30 28144 28% 
ae errr rrr rrr 83% 81% 82% 
Ath, GOR Whoa ccsecnccscccss 54 54 54 
hee. S. & PSR wc ccccccece 4058 40% 40% 
Ba, EBC. ccccccrveccdcssces 56M bot 557 
Be, GR... nos ncesessesnes 115% 11 oi 114% 
Am. Steel F’GPry.....ccsece 7 7 
SR TE io oxcnvcedstcasés 120 119% 120 
SS er 24% 24% 
EE scicxcnnceoibenses 555% 54% 55% 
Be Se GO Pocccsacucescs &8 87% 87% 
Atlantic Coast Line....... 96 9% Me 
Bae, GB GEIB icccccccscscs 933g 92% 93 
DA Gs Beccdeveduccecdasucees 523, 505, 51% 
Canadian Pacific .......... 168% 167 167% 
Ck, EMO ccc ccccccccccce MO 4 
Chesapeake & Ohio........ 
Chicago & Gt. Western.... 
. > * eer, 2 
aE BOP Cerrerrr rT 142% 141% 141% 
Si . . Ser er e 3 3 3 
me, PE Biccccncvsxcsas 30 294%, 29% 
= errr 233, 23% 233g 
2 Se SS Saar 44% 44% 44% 
Delaware & Hudson......... 166 163% 1644 
Bem, HBR. Gs cccnccccescccss 64 63 64 
SE erereerrs rs = 221% 
Oy ere 56 56 56 
errr rere 364% 36 36 
General Electric Co........ 140 138% 139 
oo A, rrr 117% 117% 117% 
Great Northern pr......... 126% 1245, 126% 
co are 135% 135% 135% 
i MG ‘abrchascddcdanewed 16 15% 15% 
3 i a 454% 44 45% 
OR, FOGG vaciiccsccsoscses 13% 18% 13% 
SE SS reer ee 244% 244 £=24%4 
Louisville & Nashville..... 111 110% 111 
i ae reer rer 64% 6414, 64% 
PEOORRe CO. MPiccccecctcces 644% 64 OF 
Ds Ui Oe Macscsackcanccee A “aan 32 
Se errr 75 74 74% 
National Biscuit .......... 74 74 74 
National Lead ....c.cceeees 50% 58% 50% 
ae 2 Sears: 100% 100 100% 
N. | ae 112 111% 111% 
Bis. Beg Gh We Wi eadasenccesws 35 344%, +35 
Norfolk & Western........ 73% 73 73 
Northern Pacific .......... 124% 122% 123 
. are 23% $23 23% 
PU, Ws is sdaciecesnccedsae 119% 118% 119% 
sO Oe. Gldawscdecaacceues 89% 89% 89% 
SS So 2 33% 32% 32% 
wees, Se, GP Wiccciccces 884% &8& R81 
ee err 40 40 40 
+c \ciamanwnsasceaecin 102% «99 HN% 
gy perry 25144 25% OF ly 
Oe. Oe 82 81% 81% 
Yo ere 19% 19% 
MOCK ISIE PF... .ccccccccs 42 42 
ie Ok Oe Os a Se Pc cccceae 31% 32% 
ei en OE. Wectecaasenass 19% 19% 
DP acesagcasincbase g dle ie 
Southern Pacific .......... 745% THe 
ee ere 18% 18% 
COOP TF. Pics cccccvcs 5 59% 59% 
TONGS B PRCIRC. oc cccccccce 264 
_, *» | Sees ° 25%, 251% 
_ Sy Se sere 2742 «27% 
i Gases We BRiccvesce 
MMO PNEEIED = o.cccccccenstac 
i: We MO cccsceassacad { 
fe reer y 
SS fare { 
eS 
Western Union Tel......... 80 








W.S. WALLACE 


BROKER 
Mem. New York Produce Exchange 
Mining and Industrial Stocks bought fer cash 
at the market. 
DAILY QUOTATIONS ON REQUEST. 
318 Produce Exchange Bidg. 
Phone, 5073 Broad NEW YORK 














Nevada Golden Eagle 
Mines 
Capital $1,000,000 
We would like to have you compare this offer 


with others you may have received. 
Write us. 


Monteith Richardson & Co. 


27 Pine Street, New York 





Is your own money working for you alone or only partly for you? 





READ MY BOOK 





Some people have more trouble to invest their money properly than they do to make it. 
Some understand investing. Others ‘don’t know anything about it.'’ This ‘don't know’’ is what 
keeps get-rich-quick concerns alive. Knowledge is better than confidence. Fakirs feed on confidence. 
Bound in cloth. Price, $1.00 prepaid. 


W. E. DAVIS, Jr., 


i Nassau St., New York. 





Hew Work Curb. 





June 14, 1907. 
Bid. Asked 


Bieatee, WEISS ciccciccccccescccesess 1% 1 
ES ( Perrrrrr Terri rer rr ee 3% 4 
Bonanza Creek Gold.............. 10 1 
Boston Cons. Copper............... 204% 24 
British Columbia Copper.......... 7% 8! 
PED COUT on ccrcccsmcccsccesse 236 25 
MRED TORMEIOR 2. ccccccccccrccseess 24 25 
PEE, We dndacdeccesceetesececes 3 4 
Chicago Subway ..........e+e.008 23 "23%, 
CE SMUD bic ccsdcercedeecees 26 28 
CORRIEE TERVOR co ccccesccccccccccos 2 21, 
Cumberiand-Bly * ......0ccccccccces ™ s! 
PIRWIEIBED ccc ccccecccccaccccvesess 11% 12 
Dominion Copper .......cccccceses 5% 6 
EE ck cccewseneveeeeess 10% 10°, 
PEE DUE cccsccseccosecccsocee 32 3S 
MEISCETIC VERICIO 2 nccccccsccssscces 10 15 
rere Tee Teer Te 5 5! 
Ely-Giroux Extension ............ 114% 1 
i i piece dees eh sebeases 8% 9 
CE GU, co cecwscckcecnsivase 5% 5a, 
ES cc ccccnnedcecuscs lke 15 
Greene-Cananead  .........sceeeeeee 1% 15% 
Greene Cons. Copper.............. 20 26 
i cos saws sedeene 15% 1% 
GROOMS BUIVEST occ ccccccsccccscvsceces 13% 11, 
Greene Billver pl. ..cocccccvcccesese ble 7 
Guanajuato Mining ............... 338 
NE eee 5% 57 
McKinley-Darragh ..............+. 1 1), 
I ME dbstak ss cctawewos-ne0s 5% nl, 
Mines of America................- 1% 1}. 
ee ree 3% 314 
Montgomery Shoshone ............ Ss sf) 
Nevada Consolidated .............. 2% 13 
0 S *Eee re rr 4%, 5 
i PE cca visits nea ones te 11% 11% 
North Butte Extension............ 2h 3 
Olé Hundred Mining............. 2% 2% 
POU COREE ovos ccccccccscsccs 4 
i cnt cei cekenwkenkeens 1 1h, 
Standard Oil of N. J..............-d11 515 
NG BE vcccnesccscsceccece 2 2, 
ido eh dae canada bene ees 2% 3 
RE ON 655-6. as cwrecdo misc ekinee 644% G4% 
ET cite ced hasaehe-Oh een dnee 38 41 
EE .. vcivcbsdanedaawsewaa 90 100 
EE vt ncastaneaheneaow ae 33% 345, 





Boston Stocks. 





June 14, 1907 

High- Low- Clos 

est. est. ing 

Am Pneumatic Serv..... Slo 8 S 


American Telephone.... 10 51% 104 104) ° 


American Zinc.......... d4le 
Arcadian Mining........ 4%, 
Balaklala Copper........ 8 
Bingham Mining......... 5 
Boston & Albany........ O15 > 
Boston Cons Mining..... 24 
Butte Coalition.......... 24% 
Calumet & Arizona...... 155 


Calumet & Hecla Mining 775 
Copper Range Consold... + 76% 
Daly West Mining....... 15% 
Franklin Mining......... 13 
Granby Mining.......... 119 


Greene-Cananea ........ 15% 
Isle Royal Mining....... 15 
Mass Consold Mining.... 45, 
Mass Elec Cos pref...... 57 
Massachusetts Gas....... 58% 
\ " aa 83 
Michigan Mining........... 12% 
Mohawk Mining ........ 77} 


New England Telephone. 110 


North Butte Mining...... 7S 
 _ aaa 189 
Old Dominion Mining.... 2 
Osceola Mining ......... 120 
3 ee ! eee 19 
Quincy Mining ........-. 111 
Rhode Island Mining.... 417% 
Shannon Mining........... 17 
i Gere rs 105 
Tamarack Mining ....... 101 
vu oo a 195, 
a Be, eee ree 109 


United Shoe Machinery.. 5 
United Shoe Mch’y pref.. 271 
OG SEMEN ceccccsccess GF 

, 


Victoria Mining ........ le 
West End Et Ry........ 101 

Winona Mining ......... 7% 
Wolverine Mining ...... 150% 





Produce Erchange Stocks. 


June 14, 1%) 
Bid. As} 
12 





ee 2 
Atlanta Mines Co. pr., prospect.. 48 

Blue Bell pr., prospect............ 17 
Branch Mint pr., prospect......... 15% 
Diamondfield Black Butte......... 23 Pe 
Diamondfield Triangle, prospect... 22 : 
Gibraltar Mines Syndicate......... 39 
"eer ee eee 125 ] 
Goldfield Cons. Mines Co.......... 638 ‘ 
2 Fe eer 19 
SE I snc crGcetaderneeheaneeen 57 t 
Greene Gold-Silver com........... 154 
ee 155 17 
Nevada Exploration Co........... 14% #1 
Portland Gold Mining Co......... 105 1 
he Sy Pe rere 98 1 
Tramp Consolidated .....cccccccce 67 t 
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- $100,000 
La Republica Mining Company 


Capital, $2,500,000 


State of Chihuahua, Mexico 


First Public Offering 


Of Stock 

















The attention of investors in mining securities is called to this excellent opportunity of securing 
a mining stock which has stood the most thorough examination by mining experts. The Republica Mine 
is located in the territory of the Kansas City, Mexico and Orient Railway, in the western part of the State 
of Chihuahua, which section, all well known mining engineers concede, is the most richly mineralized 


country in the Republic of Mexico. 


VOTING TRUSTEES 


A. E. STILWELL, Kansas City, Mo. - - President United States and Mexican Trust Company 

E. DICKINSON, Kansas City, Mo. - ° First Vice President Kansas City, Mexico and Orient R.R. 
J. J. MUNDY, El Paso, Texas. - - - President La Republica Mining Company 

M. B. PARKER, El Paso, Texas. - - General Manager La Republica Mining Company 


W. E. PORTER, El Paso, Texas. 
JAMES W. MALCOMSON, Kansas City, Mo. Consulting Engineer. 


DEVELOPMENT WORK 


The development work in this mine has proceeded far enough and has exposed such a rich, 
continuous ore body, that the company has ordered a $40,000 stamp mill, which is now being built and 
will soon be in operation. 

The average grade of the ore, after sampling all the workings uniformly is 94 ounces silver per ton. 
lhe gross value of the ore already opened up by careful computation will exceed $1,750,000. 

These values will undoubtedly increase as a lower depth on the vein is reached. The ore already 
blocked out has been worked to a depth of 205 feet, all first class ore, and the ore grows richer with 
greater depth. 

THE UNDERSIGNED OFFER AN ISSUE OF $100,000 OF THE STOCK OF THE 
REPUBLICA MINING COMPANY, PAR VALUE OF WHICH IS $5.00, FOR $2.95 PER 
SHARE, AND RECOMMEND THIS STOCK AS OFFERING INVESTORS A MOST 
EXCELLENT OPPORTUNITY. 


Prospectus and Engineers’ Reports, as well as photographs, can be had upon application to 


The United States and Mexican Trust Co. 


Kansas City, Missouri 


The United States and Mexican Trust Co. 


Mexico City, Mexico 
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COAL LANDS 


For sale—A large body of coal rights, 9 ft. 
10 in. vein; fine quality. Near St. Louis. 
Splendid shipping facilities. No taxes. Sure 
to increase in value Sell amount wanted. 


M. E. BLATCHLEY, White Hall, Ill. 
Invest in Real Estate 





Bonds and Mortgages | 


In or around New York City 


WRITE FOR LIST 
We handle exclusively Real Estate Securities. 
THE SAFEST and THE BEST. Suitable for 
large or moderate investors. 
Fiscal Adjustments Company 
18 Wall Street New York 


Telephone, 215-216 Rector 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 


EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co; 
253 Broadway, New York 


When You Move 
Be sure to give us the old address as well as 


the new address, to keep our circulation 
records accurate. 


THE FINANCIAL WORLD 
18 Broadway, New York 


Hotel Cumberland 


NEW YOR 
S. W. Cor. Broadway at 54th St. 











Ideal Location. Near Theatres, Shops, 
and Central Park. 

NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 

Close to 6th Ave, “‘L" and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 
HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 
R. J. BINGHAM 








Formerly with Hotel Woodward 





STOCKS Main Floor 
BONDS 


GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 


CHICAGO, ILL. 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD i’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 





Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest ¢harges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5! 


First Mortgage Gold Bonds 
To Net & Per Cent. 


Subject to call after July rst, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 


112 LA SALLE ST. 


June 15, 1907 
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New York Suburban Property 


A Splendid Investment 


Cheapest Lots in New York for the Money 


BELLMORE == 


$120 a Lot and Upward 


High and dry. Ideal climate. Seven miles from city limits. 


On contemplated Rapid Transit lines. 


Brooklyn Eagle Prophesies a Great Future for Long Island: 
pa recently—" No large faculty of foresight is required to estimate the future df Long 
Siand, 


William Randolph Hearst’s New York Journal declares 
New York Suburbs Offer a Chance to Get Rich: 


On April 6 it also said—"* Now is the time to buy, not three or four years later. If the land 
owner wishes to be certain of making the largest possible profit from his investment.’ 


Prices of these lots advance 25% July ist. 
all. You should write me at once about this attractive real 
estate investment—and send for map of Long Island plot of 
lots and other valuable information. 


Only 229 lots in 


CHAS. MAUSER 


Real Estate and Loans, 


60-62 New St., New York 

















